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THE CAPITAL MARKETS THE CAPITAL UARKCTS 
TABLE 1 


SECURITY OFFERINGS 


(Estimated gross proceeds in thousands of dollars) 


Monthly Averace 





September 
1942 
1941 946 1939 


BF CO iii cickisniscissncanin 2,530,769 1,056,469 | 556,360 473,945 


Type of Offering 
Public 
WOR cs cccsadinsasensses 44,909 64,317 | 132,451 | 110,170 
Unregistered because of type 
of issue or issuer......ecece 2,470,285 1,739,204 358,977 } 297,294 
Private 
Registered. .ccccccccccccccsccce 
Unregistered because of: 
Type of issue or issuer...... 


Purchase by limited group.... 





Intrastate Offerings...cecccccesees 


Type of Issuer 


COPPOT SLO sc ccc acceciccsscscecesese 225,299 232,144 |} 181,432 








ONE catccnsinsidincianics 70,657 | 82,632 50,339 
Public utility....cscscscsesees 113,093 100,258 | 105,914 
WRI sevice cciciseisicacs 30,526 | 26,993 | 15,476 


Other... ccccccccccccercccccsecs 293— | 11,123 22,263 9,703 


NOM=COPporates.ccccscccccccceces 2,468,906 1,736, 763 831,070 | 324,216 | 292,513 
U. Se Gov't. and agencye.cccee- 2,444,428 1,686,901 748,897 219, 066 | 194,342 
DE i ieisdinianianiasdens 23,695 49, 330 79,666 103,166 94,037 


Foreign Gov'tecccccccccccccccce Oo 0 343 0 3,419 





Eleemosynary, €tCe.ssccecsecece, 783 2,164 1,984 Tl 


Type of Security 


COMMON BBOCKe vccscocccscoocscescoes 3,187 3,665 7,232 





Preferred stocksssccccceccesceccece 8,563 11,913 8,141 
Re Ui WN iicdcccndcckecesis 2,519,020 1,825,290 458,572 


COPPOTER i ccc ccisccaviecocesace 50,113 88,527 166,059 





NOM=COPDOFAtE..cccccccscccccccs 2,468,906 1,736,763 292,513 


(See Explanatory kotes, page 6) 
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TABLE 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROK CORPORATE SECURITY OFFERINGS 


(Amounts in thousands of dollars) 


All corporate offerings ....-seeceeees 


New MONey ..cseccesscseees 
Plant and equipment.......+.+- 55,075 
Working capital ......seeeeees 6). : 17,282 


Retirements ... ° . 147,013 
Funded debt ......see--eees 126,697 
Other debt ......seeeeees ecoce 12,019 
Preferred stock ....seeseeeeee 5 8,297 


Other purposes ....scecccccccccces 2,346 


Industrial ..cccccccccccccecce cccccce 2 68 , 986 


eevee 20, 334 
Plant and equipment 3.772 


9(t« 


Working capital .. 11,562 


DOCi ne 656 ckc ds icccsceses , 47,146 
Funded debt ..cccccccccccce eee Y 33,572 
Other debt ....... 8,595 
Preferred stock ....... eeeeeee 4,979 


Other purposes .... 1,505 
Fublic utility ..... ecccee eoee ‘ 111,662 103,853 
New money .....e.0.. dcetwetededes e 26,397 | 3,567 


Plant and equipnent 25,247 2,675 
Working capital 1,150 | 892 





Retirements 29,33 84,942 99,811 
Funded debt .ccccccccosccceces 79,697 | 565 | 91,653 
Cther debt ...cccccccccces Z 2,178 3,431 
Preferred stock .......... ° 3,067 4,728 


Other purposes .. coccce 329 475 
Railroad ..ccccccccccceccsecs coeccece 30, 086 15,186 


New money ..... ° 21,056 7,079 
Plant and equipment ....ssssee 21,056 
0 


working capital .......- cocece 


Retiremcnts 9,030 
Funded debt 8,780 


0 


Preferred stock ..... ° . 250 


Other purposes ......+.. eocccece ee oO 


Other corporate . cecccccocces 10,976 


NeW MONEY ccccccccccccccccsccsscece 4,570 
Plant and equipment 1/ 
Working capital ...scsscsceees 4,570 


Retirements .ccccccccccccccccccese 
Funded debt .cccccccccccccccce 
Other debt cccccccccccccccccces 
Preferred stock .....++++- coee 











Other purpoSeS ..cecccccccesccsecs 


1/ Less than $500. 


(See Explanatory Motes, pace 6) 
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TABLE 3 
ISSUES REGISTERED UNDER THE SECURITIES ACT 


(amounts in thousands of dollars) 


Monthly Average 
Analysis of Registrations Oct. 


to mete 


All Registered Securities 
Value of securities registered..........seeeeeseecees > 232, 177,036 151,254 211,748 


Por substitution. .ccccccccccccccccccccccccccoccces 9 ‘ 4,072 4,062 4,417 
For account of others... o 7,847 5,221 
For account of issuers and not proposed for sale.. ” 24,534 16,974 
For account of issucrs and proposed for sale...... Ms 2 s by 140, 582 124,996 159, 335 


of Issuers anc Proposed for Sale 


Method of Distribution (Expected Gross Proceeds) 
All methods of distribution. eee ° 164,730 140,582 2? 159,335 
To security holders..........sseeessceccees y 33,869 6,621 10,4 16,348 

To public...cccccccccecs ° 113,547 131,964 2 135,712 

To special groups........ 17,314 1,997 b 7,276 


By underwriters.......scseeeeeees ‘sigasheseduadon is ‘ 87,513 124,106 118,832 
To security holders »38 4,15 8,258 4,333 | 14,958 
To public...cssses ee ° 50, 78,787 119, 768 103, 226 
To special groups...... eseenee eesestebeaune . 469 5 583 


BY SQONtS...cccccccccccccsscccccssecs ecccccecece . 22,292 10,147 | . 36,197 
To security holders eee oO 256 201 
To public. 5 » 22,285 9,217 »931 31,917 


31,9117 
64 1, 4,179 
BY 10SUSTBe ccccccccccccccccccccccceccceceseccee 283 54,925 6,328 3 4,306 

To security holders8....ccscccc-cessscees eves 25,611 2,022 ,l22 1,138 


TO publice.cccccccccccccccccscocsces G4 12,475 2,379 | 609 
To special groupS.....sesseseeses ° 16,839 1,928 | . 2,508 





Type of Security (Expected Gross Proceeds) | 
Secured DondsS...ccccccsscsececccsscsvcccsece 925 60, 869 74,598 ‘ | 60,626 


Unsecured bonds... , d 23,25C 51,731 35,383 a; | 59,467 
Face-amount certificctes, oeés 13,311 QO | j 1,048 
Preferred StOck..cosssscscccess ee 995 13,629 12,275 7,4 | 7,252 
Common stock...... eccccccccccces 5 | 19,565 12,900 | Js 16,395 
Certificates of participation, etc...... eccecccces 20, 544 ° | 5,325 5,426 | as | 14, 548 14,472 


Major Industrial Group (Expected Gross Proceeds) | 
MUMMRUIGs ond siesnncccsccndecensésesssisciacs 473 126 | O | 453 
EXtractive..cccccccsccccccccccccsseccscccesccecs 1,491 3,182 | | 1,464 2,723 
Manufacturing. .cccccccccccccccccoccccsccccccces 5 . 41,841 53,209 | 3 3 67,330 
Pinancial and investment... eee . 2,917 | 10,921 : 31, 33,239 
Merchandising....cscssescccese ee > 2,586 4,014 | 156 | 6,877 
Transportation and communication.......++see oe 43,159 3,047 | 3,é 5,5 9,346 
Electric, gas and water utilities..........-.0. ‘ 53,127 64,691 | 9347 53,523 


ietubbimiedenviaesion 0 136 | 1,397 | : | 18,628 


Disposition of Expected Gross Procecds | | 
= of flotation....... ‘ eames 4h, v 3,769 4,363 | 372 | 9,011 
Compensation to distributors..... cocccces eeccee . 2,939 4,005 | »463 
ERpOnsOSeccccccccccccccccccoscecsess 830 858 | 1,548 
Met proceeds... cccccccccccccccccccsecessccccess »32 160,960 135,719 20 . 38 188,658 


Proposed Use of Expected Net Proceeds | 
GOW MOMs ccccanccecesescoosese Coccessooses a 41,'788 21,661 »677? | 41,1 | 55,569 
Plant and equipment... .ccccccecseseccccecccccce . 27,372 9,372 3 | | 19,320 
Working capital...cccccsccccccccssccccccccccces 393 La 12,355 11,210 7 | 37 35,197 
Reimbursement of corporate treasuries for 
Capital expenditures....cccccsccscccscecccece 1,997 703 414 


Other new money purposes......csssscccccececccs 64 377 2 637 








Retirements..ccccccccccccccesccccccsccccccccccccce s 98,574 106,792 81,625 | 99,920 
EE ir ti ac uccbindnscdadscesese ddnanuee 192 83,904 97,968 7 76,149 
CO QI i sai cwtidinedadectncdeccddececaspsi 92 10,637 2,634 ¥ 7,733 
Preferred Stock... ccccccccccccccccccccscccccoce 1 4,033 6,190 e 16,039 





Purchase of securities... cccccccccccccccccccccecce s 19,783 6,893 » 31,839 
For investeantsccccccccccccccccccccccccccoccocs . 19,214 6,781 3 29,993 
WP SUPTIARUIiis a i. csccccssdedsccidcccadccesssas 568 1 1,846 








Purchase of a880tS.....ccccccccccscccccceccseccecs 604 153 
Organization expense......ccccceccscccesecescccese 1 4 
Miscellaneous and unaccounted for.......sseseccees 210 216 


(See Explanatory Notes, page 6) 





THE CAPITAL MARKETS 


Explanatory Notes 


ables 1 and 2 


These data include securities offered for cash in the United States, irrespective of whether the 
issues were offered publicly or privately and regardless of whether they were registered under the 
Securities Act of 1933. The statistics thus embrace certain offerings which are exempt from registra- 
tion under the Securities Act of 1933, by virtue either of the nature of the transaction or the charac 
ter of issuer, such as securities of common carriers, issues not offered publicly, and issues of the 
United States Government and state and local governments. In general, the data on new offerings cover 
all issues over $100,000 in amount and which mature in not less than one year that are reported as 
offered for cash in the financial press, in documents filed with the, Commission, or in other available 
sourcese 


The data include United States Government issues with terms of at least one year to maturity, and 
which were sold to the public. Issues sold by competitive bidding directly to ultimate investors are 
included under publicly-offered issues. No attempt has been made to separate offerings of state and 
municipal securities distributed to the general public from those sold privately, all of these issues 
being included under offerings to the public. The source for the total amoumt of state and mmnicipal 
offerings is the Commercial and Financial Chronicle. 


"Other Corporate" issues include securities of governmental corporations and agencies which are 
not guaranteed by the government, as well as financial and real estate issues. Included in the clas- 
sification "Public Utilities" are issues of electric light and power, gas, water, telephone and tele- 
graph, and street railway companies. In the classification of uses of proceeds, "Other Purposes" in- 
clude such categories as purchase of securities, assets other than plant and equipment, miscellaneous 


expenditures and unaccounted-for funds. The amounts involved in this last-named category are generally 
not substantial. 


Excluded from the series are United States Government "Special Series" issues and other interagency 
sales. United States Treasury Bills, Certificates of Indebtedness, and Tax Series Notes are excluded 
because of their short-term maturities. Also omitted from the statistics are issues which do not appear 
in the financial press. issues sold through continuous offering (such as issues of open-end investment 
companies), intercorporate transactions, and parts of issues known to have been sold outside the United 
States. Notes sold to commercial banks, where such banks were the sole purchaser, are excluded. 


Gross proceeds are derived by multiplying the principal amounts or numbers of wnits by offering 
prices, except for municipal issues where principal amount is always used. Total estimated net pro- 


ceeds are total estimated gross proceeds less estimated cost of flotation, iee., compensation to under- 
writers, agents and others, and expenses. 


All figures in these tables are subject to revision as new data are received. Rounding off figures 
has resulted in slight differences between the totals and the actual sums of the components. 


These statistics of new offerings are distinct from the statistics of securities effectively regis- 
tered under the Securities Act of 1933 which appear in a subsequent table. Registered securities con- 
stitute only part of all new issues offered for cash. Furthermore, tho statistics of new offerings in- 


clude actual offerings only, whereas the statistics of registration reflect merely the registrants! in- 
tentions to sell securities. 


Table 


These figures include 211 securities effectively registered under the Securities Act of 1933, even 
though they were not actually offered for sale. They do not include securities which were not regis- 
tered because of exemption under the Act. Among the issues excluded because of exemption are issues of 


the United States Government and governmental agencies, states and municipalities, railroads, eleemosy- 
nary institutions, and issues offered privately. 


These statistics represent the intentions of the issuers at the time of effective registration. 
Gross proceeds are derived by multiplying the principal amount of bonds or shares of stock registered 
by the offering price reported. The dollar amount of securities registered for other purposes than 
cash sale is derived by multiplying the principal amount of bonds or shares of stock by market price or 
value as of the effective date. Proposed use of net proceeds represents the intended use of the pro- 
ceeds after deduction of expected compensation and expenses. 


With respect to competitive bid issues, if no bids are received on the date set for acceptance, the 
available data are included in the category "Reserved for other subsequent issuance." 


For earlier data see Statistical Series releases of the Commission and earlier issues of the Statistical 
Bulletin. 





THE SECURITIES EXCHANGES 


TABLE 1 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 
(Jane 1939 = 100) 


Composite 


Agricultural Machinery 
Aircraft Manufacture 
Amusement 

Auto and Truck 

Auto Part and Accessory 
Bldg. katerial and Supply 
Chemical 

Drug, Med. and Cosmetic 
Electrical Machy. and Equip. 
Industrial Machy. and Tool 
Investment and Trading 
Iron and Steel 

Meat Packing 
Merchandising 

Metal and Metal Mining 
Oil Product and Ref. 
Paper and Paper Product 
Pub. Utility Holding 

Pub. Utility Operating 
Railroad 

Railroad Equipment 
Telephone and Telegraph 
Tire and Rubber 


Tobacco Product 


(See Explanatory Notes, page 13) 





TABLE 2 


MARKET VALUE AND VOLUME OF SALES ON REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for October 1942 and Monthly Averages (in thousands) 


Monthly Averages 





Registered Exchanges 


Market Value (dollars) 
Total 633,587 
519,467 
113,609 
su 


25,261 
210,839 
575 


| 
| 
| 


Rights and warrants (units) 
Exempted Exchanges 


Market Value (dollars) 
Total 692 
Stocks 663 
Bonds 19 
Rights and warrants 10 


Volume 
Stock (shares) 
Bonds (Principal amount, $) 
Rights and warrants (units) 





R 6 and Warrants 
Total — hl 


eee Market 
Value Value 
(Dollars) (Dollars) 





All Registered Exchanges 465,901,514 


Baltimore Stock Exchange 718,491 
Boston Stock Exchange 9,167,013 
Chicago Board of Trade 715 
Chicago Stock Exchange 9,080,731 
Cincimati Stock Exchange 480,895 469,220 
Cleveland Stock Exchange 639,101 | 
Detroit Stock Exchange 1,381,008 
Los Angeles Stock Exchange 3,060,007 
New Orleans Stock Exchange 81,044 20,643 
New York Curb Exchange 31,573,600 | 
New York Stock Exchange 400,474,986 
Philadelphia Stock Exchange 3,722,218 
Pittsburgh Stock Exchange 1,080,121 | 
St. Louis Stock Exchange . 
Salt Lake Stock Exchange 30,655 
San Francisco Mining Exchange - 2,468 
San Francisco Stock Exchange 4,581,598 
Standard Stock Exch. of Spokane 6,79 6,769 
Washington Stock Exchange 45,952 


S$ 
8 





bivetreseBeatevegge 


All Exempted Exchanges 155,455 155,455 
Colorado Springs Stock Exchange 12,606 12,606 


69,020 69,020 
Richmond Stock Exchange 22,29 22,295 
Seattle Stock Exchange 5/ 


Wheeling Stock Exchange 51,534 51,534 


Includes sales of pass-books effected on the Cleveland Stock Exchange up to and including October 1939, after which date such sales 
were discontinued. 


Five hundred dollars ao less. 
Five hundred wmite or less. 


Data for this exchange are not available for October. 
This exchange suspended trading in all issues October 1, 1942. 


(See Explanatory Notes, page 13) 





THE SECURITIES EXC: ES 
TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF AND NONMEMBERS 


(Shares) 


Transactions of Specialists (except 
Total Round-lot Sales for Odd-lot Accounts) in Stocks Transactions for Odd-lot Accounts 





Exchange 
61,450 
57,860 
50,020 
61,580 
19,680 
Total for Weok 250,590 


S8BsEes 


~ 


Octe 19 30,290 
20 69,510 
21 59,'700 
22 62,480 
23 58,490 
24 22,600 
Total for Week 303,070 | 435470 


Octe 26 675,480 53,640 6,950 

27 662,530 50,520 5,870 

28 523,030 45,580 7,870 

29 483,650 ~ 42,530 5,510 

30 539,670 49,130 5,050 

mn 376,750 33,930 2,210 

Total for Weex 3,261,110 j 275,330 268,470 33,460 


2 813,750 52,550 59,380 5,020 
3 Exchange Closed 
4 835,500 45,320 

5 53,120 
6 8 
5 
k 


83Ssss 


NOWe 


33,110 


Total far Wee 270,460 


Other Member Transactions 
Initiated off the Floor 





Exchange Clos 
22,530 26,900 
13,020 19,840 
19,120 

16,500 

10,730 

81,900 


10,320 
19,750 
16,280 


10,180 ? 
96,236 113,970 2,€397,47%% 10,550 


24,810 32,660 670,620 2,390 
Exchange C | 
28,487 700,530 1,300 
44,030 505,680 550 
22,610 687,240 | 3,880 
23,230 511,250 | 1,770 
151,017 3,075,320 | 9,890 


3 
WRURWH Zaye 


(See Explanatory Notes, page 13) 





MEMBER AND NONMEMBER GROUPS! PURCHASE AND SALE BALANCES 
IN STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 


STANDARD AND POOR'S go-STOCK PRICE {NDEX 


$2 3 8 BB 


SPECIALISTS' BALANCES 


$ 
3 


MEMBERS' ON-FLOOR BALANCES 


NONMEMBERS' ROUND-LOT .BALANCES 


ODD-LOT CUSTONMERS' BALANCES 


DSs-3079 





Trade Date 


1942 Oct. 


lk 
13 
u 
15 
16 
17 


Total for Week 


Octe 


19 
20 
al 
22 
23 


24 
Total for Week 


Octe 


Trade Date 


1942 Octe 


Total for We 


Octe 


12 
13 
u 
15 
16 
17 
ek 


19 
20 
al 
22 
23 


il 


THE SECURITIES EXCHANGES 


TABLE 4 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of Other Member 
Total Round-lot Sales Specialists in Stocks in Which Round-lo* Transactions 
They Are Registered Initiated on the Floor 


All ! Au 
Purchases Sales 


Exchange Cl 
9,070 21,795 
| 14,025 
| 15,895 
8,710 
7,885 
68,310 


11,590 
11,200 
16,545 
10,590 

8,695 

5400 
64,020 





10,030 
17435 
13,705 

8,635 








1,850 445550 
2,500 750 
1,475 | 2,850 

900 300 
7,475 | R, 250 


eisundiee Geena Round-lot Transactions ; Odd-lot Customers! . 


Initiated off the Floor for Accounts of Nonmembers Trensactions 


ALL Short r All | Short AlL | Alu 
Purchases Sales Purchases | Sales | Sales Purchases Sales 
climes a + 1 

Exchange Closed | 
3,620 400 | 92,760 3,950 | 6,932 
4,200 100 ° 78,280 | 2,19 | 3,890 
2,585 0 | 100,480 2,910 45740 
78,080 | 
| 


0 764155 2,725 | 4,331 
100 40, 305 2,244 1,822 
600 


oooo°coe 


387,980 | 14,628 21,715 


100 


91,425 | 6,726 
100 


85,935 | 6,061 
65,235 | 4,19 
98,430 59997 
58,935 | 3,105 
473,640 | | 30,825 


325 * | 73,680 | 4,777 


ecoooo°coe 


107,955 | 6,216 
164230 5,023 
69,590 | 4,672 
63,130 5,510 
75,815 
49,690 

442410 


oeooocooceo 





| 114,710 
Exchange C 
125,405 ; 109,220 
Thyh30 | ‘70,790 
9,255 | 96,095 
1,660 | 76,080 
494,005 466,895 


o 





oeooco 


(See Explanatory Notes, page 13) 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


TABLE 5 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 





Purchases by Customers Sales by Customers 
— from Odd-lot Dealers and Specialists to Odd-lot Dealers and Specialists 





u/ Number of | Number of | Market Value Number of | Number of Market Value 
Orders Shares (Dollars) Orders | Shares (Dollars) 

19%2 Oct. 19 1,860 49,304 1,700,425 1 

20 2,252 61,925 2,163,438 2 

al 2 4hk 68,3229 =| 2,371,320 2 

22 2,031 57,479 1,974,087 2 

23-24 3,218 92,611 | 3,132,003 3 

2 

2 

2 


348 48,437 1,398,%3 

733 70,968 2,048,427 

3662 68,501 2,021,744 

3279 | 60,556 1,690, 529 
ak, 


’ 
» 
? 
? 


103,795 2,862,016 
Total for Wee™ 11,805 329,648 11,301,273 


352,257 10,021,679 
Oct. 2,276 63,833 2,022,921 

27 | 2,121 58,878 1,814,2% 

<8 2,006 | 555595 1,882,214 

29 1,533 41,973 1,391,787 1,8 47,874 1,349,021 

30-31 2,908 80,9% | 2,925,372 3,359 | 89,442 2,564,851 

Total for Week 10,844 301,275 | 10,036,530 12,468 | 327,592 9,299,967 


566 
»441 64,771 1,738,133 
9465 63,523 1,757,556 
uo CO 61,982 1,890,406 
54, 


, 
> 
> 


Nove 2,647 Ve 563 1 2,416,158 2,552 | 68,216 1,877,537 
Exchange Closed 

3,182 89,372 3,036,646 3,012 | 77,601 2,316,728 

2,371 63,409 2,290,299 2,643 65,013 1,953, 364 

45535 10,5 j 4,711, 347 4,543 124, 326 3,660,490 

12,735 357,883 12,454,450 12,750 335,156 9,808,119 


3,759 113,583 | 3,719,348 3,724 101, 325 2,882,188 
2,986 83,4399 | 2,814,162 2,905 83,974, 2,846,953 
| Exchange Closed 

2,683 i 74,91 2,478,268 2,898 76, %3 2,204,107 
3,340 93,156 3,162, 355 3,578 955983 2,803,050 
365,089 12,174,133 13,105 357,645 | 10,736,298 








Breakdown of Customers' Sales 


Other Sales 


Number of 
| Shares 





47,788 
70,651 

67,902 

595482 

103,245 

13,431 349,068 


2,427 64,173 
2,458 63,263 
2,325 61,283 
1,845 | 47,604 
35305 | 88,533 

12,360 324,856 


2,528 67,604 
hange Closed 

2,988 1% 686 

1,1n 2,585 | 63,882 

1,267 45504 123,059 

3,925 12,605 331,231 


845 3,691 100,480 
1,025 2,875 82,949 
Exchange Closed 

a2 2,877 75,561 

860 3,551 95,123 
3,532 12,994 354,113 


BR oR 


yp wy Eser PR 8 


Eb 


i Since Saturday's transactions are cleared with those of the preceding business day, final figures for the 
two days are not reported separately. However, shares and orders in Saturday's odd-lot transactions are 
shown separately from those of the preceding day in preliminary figures made available by the Commission. 


(See Explanatory Notes, page 13) 





THE SECURITIES EXCHANGES 


Explanatory Notes 


Table 1 


Each index represents the current market value of shares outstanding as a per cent of the average 
market value of these shares during January 1939; the base values are adjusted to take account of sub- 
stitutions in the component issues and of changes in shares outstanding. The industry groups repre- 
sented include all industries which in 1937 accounted for at least one per cent of the volume or value 
of common stock trading on the New York Stovk Exchange. The composite index is the aggregate current 


market value of all issues in the component indexes as a per cent of the adjusted average market value 
of these shares in January 1939. 


Table 2 


Sales shown in Table 2 are reported in connection with fees paid under Section 31 of the Securities 
Exchange Act of 1934. These figures include all sales effected on exchanges; unlike most series on ex- 
change sales, these data do not omit any categories of sales effected on the exchanges, covering odd-lot 
as well as round-lot transactions. Most exchanges report transactions cleared during the calendar month; 


clearances occur for the most part om the second day after that on which the trade actually has been ef- 
fected. 


ables and 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in round lots 
but exclude transactions in rights and warrants. Round-lot transactions are transactions in the unit 
of trading or mitiples thereof; odd-lot transactions are those involving a number of shares less than 
the unit of trading. On the New York Stock Exchange, the unit of trading for most stocks is 100 shares; 
some less active stocks have a 10-share unit. On the New York Curb Exchange, the unit of trading may 
be 100 shares, 50 shares, 25 shares, or 10 shares for different issues. 


Total round-lot sales effected on the New York Stock Exchange, reported in Table 3, are cmsistently 
larger than round-lot volume as reported on the ticker of that exc e since the latter fails to include 
certain types of round-lot transactions ordinarily amounting to from 5 to 10 per cent of round-lot sales 
on the exchange. 


Total round-lot sales on the New York Curb Exchange, reported in Table 4, may differ from round-lot 
volume on that exchange as reported on the ticker since the latter includes rights and warrants and 
fails to include certain classes of round-lot stock transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted under the 
Commission's rules; “exempt” short sales are included with other sales. 


As used in these tables, the term "members" includes regular and associate exchange members, their 
firms and their partners, including special partners. 


In Table 3 "Transactions of Specialists (except for odd-lot accounts) in Stocks in Which They are 
Registered" includes all round-lot transactions in an issue by a member for his om account or for his 
firm's account while the member was acting as specialist in that issue. Transactions far the odd-lot 
account are excluded, as are transactions for the member's account in issues other than those in which 
he was acting as specialist. For specialists who also act as odd-lot dealers in certain issues, round- 
lot trades for their odd-lot account are included with round-lot trades of odd-lot dealers in the suc- 
ceeding item. 


On the New York Curb Exchange, round-lot transactions of specialists in the stocks in which they 
are registered are not directly comparable with the round-lot trades of specialists on the New York 
Stock Exchange, since on the former exchange odd-lot transactions are handled solely by specialists, 
and the round-lot transactions of specialists resulting from such odd-lot transactions are not segre- 
gated from the specialists’ other round-lot trades. 


3 earlier data in Tables 1-5, see Statistical Series releases of the Commission and earlier issues 
of the Statistical Bulletin. 





OMPONENTS OF IND 
1940 - 1942 


DOLLARS 
BILLIONS 


14 


AUTOMOBILES & OTHER y 
DURABLE CONSUMERS' GOODS — 


NON-FARM DWELLINGS 
SECURITIES 
INSURANCE a/ 


CURRENCY & DEPOSITS 3’ 


Sg 





QUARTERLY AVERAGE QUARTERLY AVERAGE , APR.~ JUNE JULY~SEPT. OCT. - DEC. 
1940 1941 1942 
4/ iwe.upes *LIQUIDATION OF DEBT NOT ELSEWHERE CLASSIFIED". 
2/ INCLUDES SAVING IN GOVERNMENT INSURANCE FUNDS. 


3/ INCLUDES SAVING IN SAVINGS AND LOAN ASSOCIATIONS. DS-2192 





GROSS SAVINGS OF INDIVIDUALS IN THE UNITED STATES 1/ 
1940-1942 


(Billions of dollars) 


Gross Savings 
Liquid Savings 


Gross Savings by Type 
le Currency and bank deposits 
2e Savings and loan associations 
3e Insurance and pension reserves 
a. Private insurance 
b. Government insurance 
Ce Total 
Securities 
ae Federal 
De Municipal 
c. Corporate and other 
d. Total 
Nonfarm dwellings 2/ 
a, Purchases 3/ 
bd. Change in debt 
ce. Saving (a minus b) 
Automobiles and other durable 
consumers' goods 4/ 
Liquidation of debt, not 
elsewhere classified 





1/ These data do not include gains and losses resulting from revaluations of assets. Becau 
of the nature of the figures, current data are necessarily estimates and are subject to 


revision. Rounding off figures has resulted in differences between the totals in the table 
end the actual sums of the components. 


2/ One- to four-family nonfarm homes. 


3/ All new construction less net acquisition of properties by non-individuals. This series 
has been revised. 


4/ Purchases. The figures shown above include all passenger cars sold in the United States. 
No adjustment has been made for dealers' overallowances on trade-ins. 


Note: These data are confined to the savings of individuals in the United States; business 
and Government savings are not included. Gross savings, for the purposes of the table, 
are obtained in effect by adding increases in individuals’ liquid assets or financial 
claims to their expenditures on durable consumers' goods and subtracting from this 
aggregate the increases in individuals' liabilities. Liquid savings represent gross 
savings after deduction of purchases of homes, automobiles, and other durable con- 
sumers' goodse Except for item 7, the various segments of individuals! debt have been 
allocated to the assets to which they pertain, viz, saving in savings and loan associ- 
ations, insurance, securities, and homes. Item 7 is attributable largely to purchases 
of automobiles and other durable consumers’ goods, although including some debt arising 
from purchases of consumption goods. 





TABLE 1 
ALL REORGANIZATIONS INSTITUTED 


(Amounts in thousands of dollars) 


76,554 
45554 


179,101 
935,323 
322,062 
318,976 


TABLE 2 


REORGANIZATION CASES TO WHICH THE S.E.C. 
HAS BECOME A PARTY 


(Amounts in thousands of dollars) 


25,640 
30,573 


161,351 
1,541,934 
535,163 
131,186 


Includes two large public utility holding companies, one a subsidiary of the other, 
with alleged unconsolidated assets of about $800,000,000 and indebtedness of about 
$400,000, 000. 


Includes only petitions filed or approved on or after June 22, 1938. 


These two companies were: Emporium of St. Paul (U. S. District Court of Minnesota) 
and Sponsor Realty Corp. (Us. S. Southern District Court of New York). 





DISTRISUTION GF CASES BY AMOUNT CECGRAPHICAL DISTRIBUTION OF 
OF INDIVIDUAL INDEETEDNESS WITH LOCATION OF PRINCIPAL 


£ fae? 


Total Assets and Total Indebtedness 
July 1 to September 30, 1%2 


July 1 to September 30, 1%2 
(Amounts in thousands of dollars) (Amounts in thousands of dollars) 


Total Indebt. 
Amount of Individual] Bo. of ae 
Amount | Grand 

| Total 


= 





Indebtedness Cos. 


Less than 0.13 Alabama 
California 
Illinois 
Indiana 
Massachusetts 
i | Michigan 

50 i 13-97 | Mimesota 

| | Mississippi 
100 We 42 | Mi ssouri 


7 
10 | 3} 065% 


| 


; ' | 
25 | 193 3048 | 


IWR R RMR aie 
Se, Nada8Ee 


FBEYBRS 


i New York 
250 9) 11.59 North Carolina 
| Oregan 
Pennsylvania 
Rhode Island 
South Carolira 
| South Dakota 
3,000 } West Virginia 
Wisconsin 


~ 


. 
~ & 


500 


Www 


1,000 


tik ei he 


+ 


bir 


Grand Total 





TABLE 5 


ann DISTRIBUTION CF CASES BY TYPE OF INDUSTRY 


Total Assets and Total Indebtedness Total Assets and Total Indebtedness 
July 1 to September 30, 1942 July 1 to September 30, 1%2 
(Amounts in thousands of dollars) (Amounts in thousands of dollars) 


f | 7 Total Assets | Total Indebt. 

type | ' 

Period of | No £ of 4 of 
Petition | Amount | Grand | 


’ 


| is 
| To 


Debtor | 1,71 Agriculture 
Creditor 


™. 


Trustee Mining & Other Extractive | 


a 


Total 
4 


otal Z | et | Manufacturing 


Debtor } > | Financial & Investment 
Creditor , 
Tye ste € 


Merchandi sing 
Total 5 | C Real Estate 


| 
| Debtor } 334 onstruction & Allied 
Creditor } } 
Trustee | | | Transport. & Commun. 
Total 5 | | | Service } 1,080 
i j | 
| Debtor | 3,538 | | Elec. Lt., Power & Gas | 
Creditor ) } | 
Trustes | | Charitable, Relig., etc. | 83 i heh2 | 


1,131 





| 
sruucilienseatentvennstaiieel 


Grand Total 35 |6,eu% [100.00 | 5,546 | 190.00 | 


The data in these tables represent cases of corporate reorganization instituted ding the third quarter of 
1942 under Chapter X of the Bankruptcy Act, as amended. These figures may be subject to cinor revisions, 
since at times the Commissim is not informed of new cases until a month or more after proceedings have been 
instituted. The figures for assets and indebtedness have been compiled in most cases from balance sheets, 
schedules, and allegations found in the petitions and from other documents filed in the reorganization pro- 
ceedings. However, it has been necessary to make estimates for a few small companies. Principal assets for 


all of the 35 companies in Table 4 were located in the same state and territory as their principal place of 
business. 


4243725 








